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Equity-based Crowdfunding (ECF) is a new financing mode to raise small 
amounts of money from the crowd through internet. It will help small and 
medium-sized enterprises to reduce financing cost, provide more investment channels 
for investors, promote innovation, entreprenurship and creative program, support the 
development of emerging companies, and boost the economies and employment rate 
accordingly. However, ECF has conflicts with the existing securities regulatory 
system and cannot function normally, because (1) the raising method of ECF is so 
public that securities law will deem it as public offering or illegal fund-raising, and 
ECF will be required to follow the public offering review procedure, or be baned 
altogether; (2) the ECF portal will be deemed as broker or investment adviser and 
subject to the registering and disclosuring procedures; (3) the issurers will be deemed 
as public companies and subject to ongoing disclosure requirement because they have 
too many equityholders. Those regulations are too costly to be affored by emerging 
companies and ECF portals. To respond to this dilemma, U.S., U.K. and other 
developed countries changed their legislations to exempt ECF offering, ECF portals 
and ECF issuers to make ECF possible.  
The regulation of ECF has entered the legislative agenda of China. The Amended 
Draft of Securities Law submitted to the Standing Committee of the National People's 
Congress for the first deliberation on April 20, 2015 has established Crowdfunding 
offering principally, and authorized the securities regulatory authority under the State 
Council to prescribe the exemption’s conditions. However, the regulation of ECF is an 
area full of difficulties and disputes. First, people have quite different understanding 
on the concepts of ECF. Second, the different regulatory solutions of ECF have 
aroused disputes. Those disputes and difficulties are faced not only by China, but also 
by Europe and U.S.A. One important reason is the regulation of ECF involves the 
complicated and subtle interactive relationship between government regulation and 
market mechanism.  
The regulation of ECF falls into the realm of public policy design and institution 
design. The first thing is to clarify and indentify the policy goal of ECF regulation, 
then design regulatory solutions accordingly. The regulatory goal of ECF includes, 
















and entreprenurship, protecting the legal interest of investors, and advancing inclusive 
finance. The basic legal status of ECF should be a new category of securities 
registration exemption offering, and its main elements include public, small amount 
and internet portal. The regulation of ECF has instructive implications for the 
governance of internet finance and the reflections on the relationship between 
government and market, including, the development of ECF business model needs the 
partnership of government and market, the regulation of ECF needs the government to 
innovate its regulatory tools and methods, the success of ECF regulation depends on 
scores of market and governmental elements and the government should conduct 
continuous policy experiments and policy learning. 
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1 第二代互联网（web 2.0）是相对于第一代互联网（web 1.0）而言的，第一代互联网技术主要是允许人们
被动地浏览内容，其除了将传统的纸媒体电子化以外，最大的特点就是超链接的引入。而第二代互联网
技术让用户不仅仅是信息的被动接受者，还可以不断地创造、修改和分享内容，成为信息的提供者、修
改者和分享者，从而通过互联网创造虚拟社区和社会网络。See Clay Wilson, Avatars, Virtual Reality 
Technology, and the U.S. Military: Emerging Policy Issues 1 (CRS Report RS22857) (Apr. 9, 2008) (citation 
omitted), quoted from Michael Scott, Scott on Information Technology Law, CCH Incorporated (2016), § 8.14 
WEB 2.0 IN GENERAL. 
2 关于“众筹”（crowdfunding）的英文构词及其他中文译名，详见“2.1.1：众筹的起源”。 
3 郭军辉：《廖理：P2P 和众筹是互联网金融体系中革命性力量》，载和讯网
http://bank.hexun.com/2013-09-26/158346681.html。最后访问日期：2013 年 11 月 16 日。 
4 See Kevin Lawton & Dan Marom. The Crowdfunding Revolution:How to Raise Venture Capital Using Social 




























美国最早开始了证券型众筹的立法。早在 2012 年 4 月 5 日通过的《工商初
创企业促进法案》（Jumpstart Our Business Startups Act，以下简称“《JOBS 法案》”）
就专章 6对众筹予以豁免并授权证券交易委员会（Securities and Exchange 
Commission，以下简称“SEC”）在 270 天内制定监管细则以实施该豁免。然而，
由于证券型众筹发展与规制的不确定性、涉及到市场机制与政府规制之间复杂而
微妙的互动关系以及各界的广泛争议，SEC 直到 2015 年 10 月 30 日才通过了作
为监管细则的《众筹条例》（Regulation Crowdfunding）7，比国会所要求的截止











                                                        
5 证券型众筹包括股权型众筹（简称“股权众筹”）和债权型众筹（简称“债权众筹”）两种类型，本书仅
研究股权众筹的规制问题。股权众筹与债权众筹的规制既有共通之处，也有区别。二者的区别详见【】 
6 《JOBS 法案》“第三章：众筹”（Title III--CROWDFUNDING），又被称为《众筹法案》（CROWDFUND 
Act），全文见本书“附录 2：美国股权众筹法律规范”。 






















自 2014 年 3 月以来就多次对股权众筹行业进行调研，力图在借鉴境外监管经验
并结合调研情况的基础上制定众筹融资的法律规则。2014 年 12 月 18 日，中国
证券业协会发布了《私募股权众筹融资管理办法（试行）（征求意见稿）》（以下
简称 “《征求意见稿》”）公开征求意见。然而，《征求意见稿》对股权众筹的



























11 证监办发〔2015〕44 号，中国证监会办公厅 2015 年 8 月 3 日发布。 
12 《关于调整<场外证券业务备案管理办法>个别条款的通知》（中证协发〔2015〕170 号），中国证券业协
会 2015 年 8 月 10 日发布。 
13 谢惠茜：《众筹平台三天两度更名》，载《深圳商报》2015 年 8 月 12 日，A13 版。 
14 复杂性是金融监管（相对于其他领域规制）的一大特征，参见 Steven L. Schwarcz, Regulating Complexity in 
















































                                                        
15 Remarks by the President at JOBS Act Bill Signing, April 05, 2012, available at 
www.whitehouse.gov/the-press-office/2012/04/05/remarks-president-jobs-act-bill-signing. 国务院总理李克强
在提出“股权众筹融资试点”时主要针对的也是企业融资成本高的问题，参见钟辉：《持续聚焦“缓解融
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